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Preferred "A" Stock
BONUS COMMON STOCK

SPECIAL POINTS

() Earnings for 1919.
.

btfore taxes,

at rate of 40$ on the Preferred
"A" Stock.

(2) Sinking Fund should retire issue
in from one to eleven years.

(3) Messrs. Ernst & Ernst, Certified
Puhlic Accountants, have audited
the books of the Company.

(4) One of the most profitable and
rapidy expanding lines of indus-

try in the world.

PRICE $25 per share
Bonus Common Stock

Fvll detailed Circular SH, 4 on rtquut

Farson,Son&Co.
McmtxTS New Yurie Stock Etchings

115 Broadway, New York

THE
CANDY
OF THE
SOUTH

THE business of The Nunnally

Compny, makers of The
Candy of the South, has shown
a steady increase since its ince-

ption thirty-fiv- e years ago.

Stock of The Nunnally Company
is now listed on the New York
Stock Exchange.

An illustrated booklet, dealing
with this company, "will be sent
without obligation ujon request

Securities Sales Cry."

64 Peachlrce Street 'T
Atlanta

New Orleans Birmlnxhairi -
"

Memphis Chiilotte Jacksonville

General Motors
Corporation -

. Old Common Stock.
U'nr $100)

SUTRO BROS. & CO.a

Members X. Y. Stock Exchange
120 I1HOADWAY, NEW YORK

Telephone Rector 7330

Industrial Finance
Com. & Pfd.

J.K,Rice,Jr.&Co.
WOO to 4010 John. SO Wall St.) X. Y.

r

Suggestions for Investors
inay be had on request

A, B. Leach & Co.; Inc.
Investment Secnrltles '

62 Cedar St., New York
Chicago Philadelphia. Boston Buffalo
Cltvtland Baltimore Minneapolis

1 EQUITABLE
TRUST COMPANY

OF NEW "YORK

17. WALL STREET

' Banxini, Trusts c? Investments
Saft Dcorit Vaula

MONTGOMERY & d.O.
Jtonit - CVoter ViPreftn-fi Stocks

t Philadelphia New York. Chicago

KENNEDY & CO.,
Est. IBM
'BRANCH

627 Madison Ave.
(Corner 50th Street)

Direct lre to Consolidated Kx. Floor.

The financial bureaus of
THE SUN AND NEW
YORK HERALD and of
THE, EVENING SUN are
now in 44 Broad street

FINANCIAL NEWS

AND COMMENT

Market Is'1 Largely at Stand-

still and Trading Is in the
Hands of Professionals.

VOLUME IS CONTRACTED

With Exception of Few Special

Stocks, List Practically
Is Unchanged.

The stock market, having had sub-
stantial rally from last week's low prices,
sottlcd back yestorday Into pretty much
of a trading affair. The volumo of trad-
ing dropped materially compared with
the average of recent sessions, and trad-
ing assumed an even moro professional
aspect. As Is always the case, the trad-
ing fraternity took advantage of the
dulness to test out tho underlying posi-
tion. It renewed short lines hero nnd
there In tho list and Irf a few special
stocks mado some real progress, but, so
fnr as tho general market was con-
cerned thero wero no declines which
would have been accounted for solely
by profit taking. The market was In
truth at a deadlock. The long Interests
found that they had gone about as far
as posslblo without some new develop-
ments to stimulate Interest In the trad-
ing. On the other hand the shorts (bund It
equally aa difficult to convince tho
Street that prices were going lower
without something more substantial tljan
last week's arguments on which to base
such a decline.

The news developments as a whole
were more hopeful. The reports from
Washington made It appear as If tho
bonus legislation had been put Into the
background permanently and there wero
optimistic developments In connection
with the monoy situation. Offsetting
them was another statement from the
Federal Resorvo authorities urging fur-
ther and more drastic curtailment of
credit In order to facilitate tho process
of deflation, which Wall Street recog-
nizes now as being well under way. The
argument appealed to the bear contin-
gent, but there was really nothing In It
that had not been known all along and,
furthermore, thero are n good many con-
servatives In the Street who believe that
the stock market has discounted about
as much as can be expected In the way
of deflation In commodities and com-
mercial business for the rest of the
year. As has been pointed out In this
column repeatedly. Wall Street loanB are
at their lowest point since 1913, conse-
quently any further curtailment In credit
outside of the district is bound to work
to the advantage of tho share list In
the long run. Already there are evi-
dences of easier money In stock market
circles on that account.

Except at the outset, when profit tak-
ing was renewed, the list was pretty
much at a standstill nil day. Such
specialties .is Atlantic Gulf and one or
two other oil stocks did better on ac-
count of special considerations. The rank
and file of representative stocks, how-
ever, were extremely quiet. Tho Mexican
stocks, for Instance, were easier on the
news that tho Carranza Government had
decided to fight It out against the revo-
lutionists. More interest was displayed
In the railroad stocks, particularly the
low priced oil rails of the type
of Texas and Pacific, but It was an ex-

tremely difficult Job to get a following
even In such stocks with the rest of the
market deadlocked. The copper stocks
were neglected, notwithstanding the optl-mlst-

developments In the copper metal
situation In the last few days, while
there was not Interest In thi steel shares,
r.o doubt cn account of the disappoint-
ment over the failure of the Bethlehem

haniMickawanna interests to mane some
pmntftrhcement concerning the merger

which Is supposed to be pending .between
those concerns.

A constructive development of para-
mount Importance was the first appear-
ance of time money In volume In many
months. An amount close to 10,000,000
In the aggregate was loaned yesterday
for sixty days at 8 and 9 per cent., one
Institution alone lending $6,000,000.
About a month ago" $1,000,000 or $2,000.-00- 0

of time money was put out In blocks
of no more than $500,000 to one concern,
ending at that time a deadlock which
had been unbroken for nearly six
months. From that day to this there
have been no loans of time money for
Wall Street purposes, but the Ice was
broken yesterday and In some quarters
additional time loans are expected next
week. The call money rates ruled at 7

per cent, all day, with the exception of
odd lots of small aggregate at 7 per
cent. There was little feature to the
foreign exchange market The grain
market awaits tho Important crop report,
which will be published

MONEY AND EXCHANGE.

CALL MONET.
Mixed Collateral. All Industrials.

HIjh I High T

Low .... 7 Low 7
Last I Last 7

Renewals Renewals 7
Year's tilth V Year's high 2.1

Year's low 0 Year's low 0
TIMB LOANS.

MUcd Collateral. I All Industrials.
Sixty days RfiRwflUty days
Ninety days....SRHINInety day....i4?9
Four months.. ,.8tRH!Four months., .8tjiM
rive months. ...MTAHlFlve months... RH
Six months 8ftttRlx month 8ug0

COMMERCIAL PAPER.
Prime Indorsed Bills Other Names.

Receivable. Sixty days......... riSixty days "H Ninety days VI
Ninety days 7M aa momns
Six months 7'i

CLEARING HOUSE STATEMENT.
Clearing llnu.e exchanse. $70.1.M4.n.11

balances, 172.71R.097: debit
balances, 1IR.1.H71: Federal reserve credit
balances, ivm7.o,3.

DOMESTIC EXCHANGE.
Boston, par: Chlcaeo, par: St. Louis. 2."9'

ic. oipcoum; nan r rancisco, par; Cincin-
nati, par: Minneapolis. 10c. premium.

CANADIAN EXCHANGE.
New Tork funds In Montreal. $1M.12H pre-

mium per $1,000; Montreal funds In New
York, $97,574 discount per $1,000. .

SILVER MARKETS.
Bar silver In New York, $1.02'. off 2Ue.'

In London. COd., off 2'id.; Mexican dollars!
7Sc., off l'ic.

iPrev.
Sterllns Illsh. Low. Last. close,

Demand.... M.8:,?; 3.8.154 3.R3Vi 3.8.1
Cables 3.S0(i M.81U 3.84',4

Francs
Demand ,.0(1.22 .0(1.24 .00.10
Cable 00.23 .08.23 .06.23 .08.11

Mark- s-
Demand 01.92 .ni.no .01.90 .01.
Cables 01.93 .01.91 .01.01 .01. n1

Normal Yesteraay's Close
rate uemand

of Exch. or checks. Cables,
4.88(13 Sterling ... 3.83i '3.84U

.10.30 Paris

.23.8 JlarKs ni. HI .01.92

.19.20 Relglum OO.O .00.70"
China

HonEkone Sg .88 V4

Shanghai 1.2.1 "1.24
.1930 Greece 11.00 .11.63
.4029 Holland 36,',
.3244 India-Bom- bay

43 .43i
.4984 Japan-Yokoh- ama

Mil .31!,
.3000 Philippine Islands-Man- ila

19'i , .4954
.1930 Italy 01.01
.26S0 Scandinavia

Stockhlnm 21.23 .21.33
Christian! 19.00 .19.10
Copenhagen 16.93 .17.03

South America
.4412 Rio , 26.373 .26.30
.903 Argentina (gold).,. .96.73 .97.10
.4284 Buenos Aires 42.70 .42.83
1930 Spain 16.RO .18.97
1930 Switzerland .17.60 .17.07
10342 Uruguay 98.23 .98.30

.5146 Ilussla-S- OO

rubles 01.00 .01.70
100 rubles 01.80 .02
TIME DILLS ON LONDON.

Bankers. II Commercial.
CO days,, a.Tottiso days. .3.78
on liars.. 3.77 90 days.. . 3.75'i

Quotations in cents; dollars.

THE SUN

JUAftt COPPER! EAENS LESS.

Profits tot 1010 Drop to 93 ft

Share Dating Year.
The Miami Copper Company reports

for 1919 profits, after-al- l charges ana
taxes, of 11,494,856, or $2 a share
cmncu on its capital stock or $5 par
ValUO. wlllrh lain- ta vh a,u fy t m J
earned In 181. Tvii.ilnn nr
for tho year was 54,221,8SJ pounds from
mo treatment, or 1,888.446 tons of ore.
Copper on hand on. January 1. 1919.
totalled ID 3RI1 1150 ninmtu At 41,. I,..
ginning of this year tho total was 18,- -
nt ABA 1
..I i,oov puunua.

The cost of producing copper for 1919
WSS IB. 81 rehfn n nmm fnl, , flint. )n
estimated amount to be paid for Fed-
eral taxes nnd the coat of renewals and
repairs. The plant was, operated n't nn

Wlty during the5 year, due to market
wuuiiioiia, mo report says. Tiie ore
milled amounted to 9h average of 4,700
tons a day,

PIERCE OIL SURPIUS OFF.

Report for 1010 Shows IJrop From
93.77 a' Share to $2,45.

The annual rcporl of the Plcrco Oil
Corporation and Its subsidiaries for 1919

Issued yesterday shows a surplus, after
charges and Federal taxes, of $2,731,881,
or J2.43 a share, earned on Its common
stock of $25 par value, against $3.T; a
share In 1918.

Trading profit for the year, the re-
port shOWS. wnn 14 MS 41.V iH CT.l .
S64, and other Income was $532,319, against

lo.sroi, making total Income $3,200,761,
against SB.074.R25 imn.i

$1,155,169 was charged off, against $1,368,251
m ror depreciation and depletion,
$1,149,201, ngnlnst $1,103,810, nnd for Fed-er-

taxes. $301,510. against $703,216, mak-
ing the surplus for tho year $2,751,881,
against $2,834,488,

To Offer Livingston Petroleum.
HaVden. Stono & Cn nnnmrnml i..terday that they hnd underwritten 190.-00- 0

shares of Livingston Petroleum Cor-
poration of Delaware, which i n hA
offered for subscription to Its stock- -

noiucrs. xnc corporation plans to ab-
sorb, through exchange of shares, thepresent Livingston Oil Corporation of
Delaware and the I.lvlnrtnn nnn.
Corporation.

To Add 40,000,000 Capital.
Ottawa. Slav T.Timi n,n u-- n

Nione Comnanv 'nt Pfi,,n.in.........- i in., uueiigranted permission by tho House of
commons Railway Commission to In-
crease Its capital stock from $30,000,-00- 0

to $75,000,000 was announced 'to-
day.

CuU 200 Per Cent. Stock Melon.
Worcester. Mass.. Mav ? t. rrt..i

Worcester Corset Company declared to- -
uaj-- a siock dividend or 200 per cent
from its Burnlua nnrl vnloil tn innrSn
Its capital stock from $800,000 to $2,400,- -
uuu, giving eiocKnoiaers two shares of
new stock for a share of Its old stock.

Day's sales
nDIt.i

Bid. Ask. in . Sales.
31 33 .. 100

35 V.

132
12!
20
99

60V
93
42S

1291
107 m Sugar Itef pf.

231
91
58W

109
100

40&
57!
80
74U

6 Blrm &
104
171
115

33

23

9$

119
15

23&;
18
32

7

117"4
73
soj--

144H
51U &

i
36 .. 700 ;
69 Vj 6 300 J

1 .. ioo ;
2U .. 1400 ;

36$ .. 300 ;
95 8 400 ;

110 10 100;
42 .. 1000

133 12 400 ;
13 80c 100 ;
20 .. 800 ;

100 7 1400 ;
SOS 6 2600 ;
11T 1 200 I
82 3 600 ;
96 6 1000 ;
13 1; .. 800 ;
23 .. 700;
60Vi 4 500 ;
93 H 7 200 ;
43 3 1700 ;

130 7 300 ;
109 7 100 ;

90 10 400 ;
94?J 8 700 ;

245 20 100 ;
94 6 100 .
58; 5 2200 ;

110H 7 4900 ;
100U 7 100 ;

42 .. 100 ;
58 4 1700 ;
80U i 1525 ;
75 5 200 ;

.. ioo ;
106 7 200 ;
172 10 13600 ;
116 3J4 34200 1

33 .. 800 1

44 4 100 1

128 8 900 1

24 .. 700 1

944 5 28200 I

9 .. 300 1

12 .. 100 1

95 7 200 1

120 10 600 I

15H SO1
9 .. 100 1

24 .. 200 1

m; .. 400 (
32 .. 200 (

G9 7 200 (

118H 10, 800
73 i 5 2700 (
47 4 300

145VJ 10 1500 (

53 4 100 (
8Vi .. 100(

22i4 2 400 (
35 .. BOO (
51 ,. 900
80 7 600 (

34 .. 5700 (
64 6 100 (

16i .. 600 (

32i 1 1050 (

88 8 100 (

33i 1 1000 (

35 3 200 (
69 5 100 (

36H 1 1600 (

,. 1600 (

500 (

85 7 1300 (

15 U 2 500
38 Vi 3 900 I

91 Vi 7 C00(
12 V, 1 100

)3VA A 13800
87 7 200 (

30c "100 (
138 12 6900 I

52 .. 6900
8ltf 7 800
11 .. BOO I

102 8 100
22U .. 300

106 f 700
f99tf 7 300

12 .. 100
20 .. 100
134 !"
73 8 3000
14 .. 100
41 3 1000

130 10 200
104 7 500 J

.12?', 3 400
22t .. 200
13 SI .. 100(

.! ffi
301, 1 18800
72 6 200
i3 6 1300
30 50c 100 (

75 7 900 (

36W 4 2?00
14 ..

i22
39 ..
66 4

1H 1 80
86 7 ?22

4
60c

.6 !ooS

85 5 300 1

1274 6 100 1

110 7 100 1

34 .. 1900
86 6 , 1000

7 300 1

19W .. 900
72T4 4J00
73$ 6 100

.. 1300

" S2S
112 4 1

so .. aoo 1

27 'f I 100J

X

22
34 4

It I &

16s
32
83

&
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EXCHANGES FIGHT

TAX ON TRANSFERS

From All Over Country Reprc-sentativ- ea

Meet Hero to

Organize.

RESOLUTION SCORES PLAN

Declares Proposal Inimical to
Pest Interests of Nation

and Its People.

Plans for making organized and ef-
fective the proposal to
tux nil sales of securities and com-
modities to tho extent of 20 cents on
every $10 for the purpose of paying a
bonus to tho former service men of the
country wero laid at a meeting yester-
day In the governing commltteo's room
of the New York Stock Exchange,' when,
for tho first tlmo In history, representa-
tives of nearly all largo stock and com-
modity exchanges of the country met In
a conference called by William II.
Remlck, president of the New York Stock
Exchange.

Mr, Hemlck stated the pupposc of the
meeting in his opening address, and vig-
orous protest was mado against tho pro-
posed legislation by speakers represent-
ing stock exchanges, boards of trade,
chambers of commerce, &c throughout
tho country. A resolution' offered by
Col. J. W. Prentiss, representing Im-

portant wire was adopted. It
scored roundly the proposed measure and
provided for a committee of the execu-
tive heads of the fifteen most Important
stock nnd commodity exchanges of the
nation to cairy out plans for combating
the Interests seeking tho adoption of the
proposed tax.

Tho exchanges, tho heads of which
will form that committee, are thosq of
Baltimore, Chicago, Cincinnati,
'Columbus, Detroit, Hartford, Minne-
apolis, New Orleans, New York, Phila-
delphia. Pittsburg, St. Louis, San Fran-
cisco and Washington. Under tho same
resolution local committees will be ap-
pointed in cities, representatives of which
were n the conference, and tho work of
these committees will be coordinated
through the general committee of ex-
change heads.

Mr. Hemlck, In his Introductory re-

marks, declared his opinion that tho pro-
posed legislation would result In evil
effects which would be felt by every Indi-
vidual and every class. The tax, he said,
would be restrictive In character and
defeat the very purpose for which It Is
sought to bo Imposed. It would curtail
transactions In securities and commodi-
ties to the point where they would pro-

duce no revenue nnd at tho same time
would seriously Injure the riatlon'8 llnan- -

FRIDAY.
1989. 1919. 1918.
570.660 1.785.795 1.243,000

Open. High-
est.

Low-
est.

Clos-In- r.

In. Chinrt.
32 32 32 32 14
36U 36 354 35 ;4
70 70 69 69

1 li ls 1 12'.i 2 1 2
37 37 35 36
92tt 95 92i 95 2

109 109 109 109 JS41 42 41 41
132 132 132 132

12T4 12 12 12 a20V4 20 20 20
100 100 98 99 14

91 91 89i 90
11 H 11 11 11
80V4 814 80 81 1

95 954 94(, 95 tt
13H 134 13 13
21 23 23 23 160H 60.s 60 60
93 93 93 93
43U 43 42 42

129 130 129 130
107 107 107 107

90 '4 90 90 90
944 944 94 94

230 230 230 30 6
91 H 1H 91 It

ifl 594 58 58H
111 109 109 1

ioo m 100 100 100
41 41 41 41 1
57 ii 574 57 57
80 80 80 80
744 744 74 74

All. 6,4 6 6 6
106 ins 106 106
168 174 163 171
1164 117 "4 115
33, 334 say, 33 4--
44 U 44 44 44

128 M 129 128 128 ltt
24 24 23 23 1

36 96 93 94 1
9 9' 9 9

13 13 13 13
95 95 95 95

121 121 119 119
15 15 15 15
84 '84 8 8

23 W. 21 23 24." It18 18 17 18
32 V4 32 32 32
67 li 67 .674 7t.

H7V4 U74 117 i
74 74 72 73
47 47 46

H44 145 141 1
52 52 62 53

8 8 8 8
22 on 22 vi34 "J 34 34 34 Vi

51 61 50 50
80 80 79 79

Pacific. 34 34 33 33
64 64 64 64
164 16 16 16
33 33 32 32 1

84 81 84 84 . .. '
33 33 32 33 4- -

35 U 33 35 35 .'4Elec. 59 59 59 59
35 Vi 36 35 36
l's 14 1

; ?4
83&; 86 85
154 154 15 if38 38 37 38

92 91 91558 12 12 12 '
97 U 97 95 97

104', 105 ' 1044 105
40Vi 40 40 40 .138 139 134 138
53 53 51' 51 1

81 81 80 80
11 10 11 9H
97 7 97

Corp. 214 21 21 21
108 108 107 107

& Leather.

lV

Ohio..

Electric

protest against

houses,

Boston,

984 98 VI

11 ' 12 12JJ
19 19 19
13 121 13 131
72 72 70 71 "i
14; i7s 144 14 .11?
39 40'

13U 130 IJU 13U
104X4 104 104 104

32 H 32 32 32
224 22 22 22
134 13 1 t ' 13 is143 "8 142

Co rts. 1 1
30 30 29 30
72 72 71 71
62 63 5? 74
2B 26 26 2 b
73 75 M '1 .SB36 36
1 14 '14 14
31 u. 31 31 .31 2
39 38 38 14CIS? 63 63 1
19' 19? 19 19
85V, 85 V,

7 3 5a
53 53 53 -

3 31 3 '.4
84 84 84 84

1Z794 127 127 127
109 109 10U 109 V, 1V 344 34 33 'hi

'ft 85 84
S

8Vi 1

19 19 19 19
74 74 72
73 73 73
43 4. 43 464
.16 16 164
112 112 111! 112

70 71 V4 void 71 U 1
27 27 27 27

--J'

clal structure. The tax on stock sales, bo

pointed out, would rango an mo wuy
from $20 to $140 on a hundred shares of
stock; $40 on 100 bales of cotton and $5
on 1,000 bushels of wheat. Tho effect,
he said, would bo to destroy security
markets and thus make almost im-

possible the Issuance and sale of new
iccurltles, thus strlklnff at tho very root
of American Industry.

Alfred E. Marling, formerly president
of the Chamber of Commerco of tho
Stato of New York, characterized the
legislation as vicious nnd Iniquitous.
"Taxes In this country," ho declarod,
"have reached tho point where they .stifle
earnest effort to Bavo and put n, premium
on extravagance and prodigality. Tho
aovornment talks about thrift. Tho Gov-

ernment practises extravagance. Thoy
sent out circulars urging 'Save, Save,
Save, and thert they voto millions for
ono appropriation after another. What
we wantMs moro buslnoss and leas taxes ;

not less business and moro taxes, us we

uro getting. We want moro business n

Government und less government In

business."
Francis II, Blsson, of

the Guaranty Trust Company, asserted
that from the banker's point of view
the legislation was of about tho worst
character that could possibly be passed.
He declared It to bo "rank Injustice to
tho business Interests o( tho country.

M.v,.., p,laa mnrlcftls. Mr. SlsSOn

pointed out, there jcannot bo securities
ISSUCB, and WllllOUl wcunun
thero con be no business.

William MKlngsley, prosldcnt of the
United States Trust Company! S. J,
White of the New Orleans Cotton

William Fellowcs Morgan or

Uie Merchants Association: tdward
Flash, Jr.. president of the, New ork
Produco Exchange: Charles A. Otis or

the Cloveland Stock Exchange; W.
Hutton. president of tho Cincinnati
Stock Exchange! J. B. Barbour of the
Pittsburg Stock Exchange; V. H. kern-pi- e

of the St. Stock Exchange ; E.
E. Thompson of the Washington htock
Exchange, and representatives of other
stock and commodity exchanges and of
chambers of commerco nnd boards or

trade addressed tho meeting. All

pledged active support of their organi-

zations to any plan which tho New
York Stock Exchange might consider
most efncaclous In opposing tho pro-

posed tax legislation.

Dank of Ifrance Statement.
Paris, May 6. Tho weekly titiitement

of the Bank of France shows the fol-

lowing changes: Gold In hand Increased
254.000 francs, sliver In hand decreased
15,080,000 francs, circulation Increased
561.745.000 francs. Treasury deposits de-

creased 29,894,000 francs, general ts

Increased 43,903,000 francs, bills
discounted decreased 280.324,000 francs,
advances Increased 4',350,000 francs.New
advances to the Stato amounted to

francs.

Exports From New York.
Teas. 6,402 bushels; beef, 1,400 bar-

rels; lard, 474,800 pounds; oatmeal, 223
barrels; cottonseed oil. 200,000 pounds;
beans, 53350 bushels; bacons', 60,000
pounds; flour, 650 sacks; cheese, 149,160
pounds, and lubricating oil, 219,500

NEW YORK STOCK EXCHANGE QUOTATIONS.
MAY 7, 1920.

Year to date.
IDlT.

Bid Aik. ln 1 rniii.
29 4600
79 4300

9 100
30 100
29 1700
16 400

12

National Conduit

23

8

690

104 tl N

soo stromDcfir carmjreior
21200 Studebaker Corp

Steel
SOOlTVnn Conner

SftOOOrTexas Co

63 Union
United

210

Is

1400IU Realty
Rubber...

.copper
uinn sec

SOOfwilson
Worthlngton Pump

;

8, 1920, . t

BARNES PUTS VETO

ON EMBARGO PLAN

Wheat Director Tells Grain

JJen Proposal Presents TJn- -

told Difficulties.

ALLIED POWER POOL

Question of Future Trading to

Bo Submitted to Exchanges. '
Conference Decides.

Ciii'cAoo.May 7. Suggestions of grain

exchanges that the Government Invoke

tho privileges tho Lover act,

If necessary', prevent tho pool for-

eign governments from manipulating

American wheat markets were vetoed
y by Julius II. Barnes, Wheat Di-

rector, who told the grain mfcn that the

proposal presented "untold difficulties."

Mr. Barnes met Board of Trade
representatives, grain dealers, flour mill-

ers, terminal and country elevator men

and 'bankers to discuss restoration of
markets and futuro trading after

June when the wheat guaranty act
expires.

The exchangn men have, expressed ap-

prehension regarding exerted by
tho allied Governments through their
grain and wish tho Government to
assure them its support blocking

manipulation tho with
resultant undue prices.

The conference decided submit the
qucftlon future trading the ex- -,

changes. A committee sixteen, two
representing each of tho eight exchanges,
thoso Chicago. Duluth, Minneapolis,
Omaha, Toledo. SIHwaukeo. Kansas City
and St. Louis, on which trades In futures
aro handled, will named. Another
committee, representing nil allied grain
trades, will receive suggestions.

"Crop yields and homo consumption
do not lend themselves exact calcula-
tions, and In Judgment a decision
should rest as to when an export move-

ment begins to encroach homo
Is a question," Mr. Barnes

In discussing the embargo proposal.
ho added, "any form em-

bargo Is a limitation the producer's
right a free world market. If
producer deprived of that natural ad-

vantage, then Justice dictates he
should be protected against the collapso
which might follow a surplus crop con-

fined Insufficient homo consumption."
Mr. Barnes criticised the subsidy plan,

under which the Allies sell American
grain their people Ice's cost
and also the power, tho foreign buying
pool.

1920. 1919. 1918.
101.260.384 83.543.391 46.060.420

lftrb- - Clot- -

I 131.

t Cable

695

J pf... 105
Speed... "8

97
-- 1

I

62

132 1
208

17

k
55

8Jk

107
,...1 70

.....1 u 8

I

Keystone Tiro & Ilubbcr..j
Lackawanna Steel Co....
Lake Erie & Western....
Leo Rubber if Tire
Loews, Inc
Loft. Ino

300 Lorlllnrdi (P) Tobacco...
300 Louisville if Nashville....
400 Manatl Sugar
100 Manhattan Elevtcd,guar
100 Manhattan Shirt
200 Martin-Parr- y Corp rts...
100 Mays Dept Stores

8000 Mexican Petroleum
'200 Miami Copper
1800 Middle States Oil

900 Mldvalc,Stecl it Ord
500 Minneapolis d L new. .
700 Missouri. Kin if Tex
200 Missouri, Kan ( Tex pf..

2100 Missouri Pacific
900 Missouri Pacific pf
200 Montana Power
400 Mont Ward & Co
300 National Acme Co
600 National Aniline & Chem.
100 National Ani it Chem Pf..

141
100

100
100 National Enam if Stamp.
200 National Lead Co
600 Nevada Con
100 New Orleans, Tex if Mex.
100 New York Air Brake....

1200 New York Central
200 New York Dock

1800 York, N H if H. . . .
30 New York. Ont & West. .

200 Norfolk Southern
1000 Norfolk & Western

200 North American C0...1.
600 Northern Pacific
100 Nunally & Co

1600 Ohio Cities Gas
100 Fuel Supply

1100 Oklahoma & Rcf....
200 Ontario Silver Mining....
100 Otis Elovator
300 Otis Steel
300 Pacific Development
300 Pacific Gas'& Electric...

24800 Pan-A- m Petrol & T
2000 Pan-A- Petrol & t B...
1000 Pennsylvania H R

800 Penn Seaboard Steel
1900 Pete Marquette

100 Marquette prior pf.
900 Philadelphia Co

8500 Pierce Arrow Motor
2600 Pierce Oil Corp

100 Pierce Oil Corp pf
200 Pitts, C. C & Louis. . . .
100 Pittsburg Coal Pa.....

2000 Pittsburg & West Va
100 Pittsburg A West Va pf..
100 Pond Creek Coal

1200 Prfsscd Steel Car
2000 Punta Allegre Sugar

200 Railway Steel Spring. . . .
100 Railway Steel pf . .
300 Ray Sonsol Copper.

12500 Rending
200 Reading 1st pf
100 Rending pf .

300 Remington Typewriter . .
6100Reploglo Steel

18600Itepubllc Iron & Steel....
15200 Royal Dutch Co NaT

38001st Louis & San Fran
100 St Louis if San Fran pf...
100 Savage Arms Corp
200 Saxon Motor
300 Seaboard Air Line

6400 Shell Trans Trading...
9700 Sinclair Consol OH
6400 Southern Pacific

800 Southern Railway
5 StandardtOIl of N J

1700 Standard Oil of N J rts..
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116

60
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A Dull Market.
In an extremely dull session, mostly

professional, stocks flopped about yes-

terday without going anywhero In par-
ticular ond without exhibiting, great
strength or great wdakness. Sales
barely passed the half million mark and
It was tho dullest day on tho Stock
Exchange for many weeks.. Bears madti
Xjharp drive at the market In the flrtt
half hour, basing their sales on tho
statement of Plerro Jay, chairman of
the Federal Reserve Bank, who Issued a
warning to tho country to call a hat on
Inflation and cut loons and credits at
once. The drive scaled active stocks
down from a point to 6 points, but Btccl
common, at 94, met very actlvo sup-

port, as did tho list generally at their
own points of "resistance. That support
took up most of tho slack In tho decline
and stocks ranged rather Idly for the
balance of the day. with practically
every sale a hundred share lot. Wall
Street Is widely dlvldedrln It vlpws of
tho market's Immediate progress. A
great many houses are to be found on

the constructive, aide on the theory that
tho market Is In a splendid technical
position, that the current reaction has
gono a .long way toward discounting
any unfavorable news which may

and that many stocks nro selling
far below tholr real worth. Tho other
clique, however, Is equally emphatic In
the belief that the market will see still
further deflation of rather a drastlo
character and that stocks are sales on
bulges.

t

Time Loan Deadlock Broken,
Probably the most constructive news

that tho Street lias heard this week Was
yesterday afternoon's report, that $6,000,-00- 0

had been put out in time funds by a
large Institution for sixty days at 8

per cent. For a long tlmo tho monoy
market has been entirely bare of thirty,
sixty and ninety day funds, my to nay
quotations havo been 'made, . but they
have been nominal and any funds avail-
able for leading purposes were kept on
call to maintain th ,r liquidity. It is
considered probable that as the deadlock
In the tlmo money market has bocn
broken by a big Institution, others will
follow Its lead. Call money loaned at 7

por cent, all day yesterday, a few Binall
amounts, of which no official record
was kept, going at 7 per cent.'

, South of the Rio Grande,
Wall Street. Is watching tho situation

In Mexico very closely and was Inclined
to view Carranza's flight from Mexico
City to Vera Crux as a bullish factor.
Ills attitude toward American oil com-
panies has long been a thorn In their
nlde and many of them have been of
the opinion that a change In the Mexi-

can Administration would mean a wel-

come relief from what many of tho cor
porations term "actlvo repression." Mexi
can Petroleum and Pan American Petro-
leum, In particular, are exhibiting ex-

treme sensitiveness to the developments
In the Republic south of tho Illo Grande.

What the Market: Has Done.
A commission house which has taken

a constructive stand on the market out-

look had to say yesterday of tho cur-
rent trend of prices: "At Thursday's
high prices, tho' market had scored ad-

vances from 4 points In Steel common
to almost 40 points In General Motors,
with 10 point advances in Baldwin.
Bethlehem and numerous specialties fre-

quent For a market that la alleged to
be discounting panicky conditions some-

where, this is an exhibition of vitality
which Is remarkable. We think the re-

covery not only was fast enough to en-

courage profit taking and even tempt
Borne short selling but extensive enough
to demonstrate that recent low prices
are not apt to be seen again In a very
long time.'

Southern Railway.
Thero were a great many gasps of

astonishment In railroad circles when
directors of tho Southern Railway de-

clined tho Government's guarantee for
the six months' period ending on Septem-p- er

1, and decided to go It alone. It
develops that the Judgment of the South-
ern's board was a correct one, as earn-
ings to date prove. Not only has there
been a satisfactory increase in the gross
but the corporation has been able to ef-

fect a reduction in operating ratio from
98 per cent under Government control
to 84 per cent. Further Improvement
In operating statistics Is In sight To
date Its actual net earnings run consid-
erably ahead of what might liave been
received under the Government's guar-onte- e,

and at the same time the railroad
has the money In Us own cash drawer
and does not have to appeal to Washing-
ton for funds to meet its Interest, dlvl-de-

and other bills. x

Top of the .Credit Structure.
Corroboration of the Federal Reserve

ront,. ,i,.itMnt rpfarrlltur the over ex
tension of loans was borne out in the
testimony of New York Banners wno ap-

peared yesterday before the Senate In-

terstate Commerce Commission. Most of
them agreed that the' toj of the credit'

n. nn. rt them nut It has
been nearly reached and tne banks win
not be able to noai many moro w.uuui.
this year. They opposed further Issue
of Government bonds that would In-

crease the load of taxes.

Catja Cane Sugar.

The Cuba Cane Sugar Corporation has
purchased the Central Violeta In Santa
Clara Province. Cuba, for approximately
J3.000.000. An option, on the property
was obtained when Cuban raws were at
a much lower level than they aro at
now a good while ago. No new financ-
ing wllf bo made necessary by the
purchase. Tho Central yioleta ships
through Jucarp nnd mado about 125,712
bags last year. Its capacity will be
brought up to about 200.000 bags. An
official of Cuba Cane Sugar estimated
yesterday the season's production of all
of its plants at 3,800,000 to 3,900,000
bags, against last season's production
of 4,319,189. The srnaller output will be
offset by the Increased price of sugar.

American Sumatra.
It is reported that officials of the

American Sumatra Tobacco Company
will announce the plans for Its new
financing during the coming week.' The
purpose of It Is principally to pay off
the floating debt Incurred In connection
with recent acquisitions, and additional
sales have been growing so rapidly that
working capital can well stand an In-

crease. It la reported' that the company
for the year ending on July 31 will show
better than $20 a share for Its $13,600.-00- 0

of common after taxes.

War Finance Corporation.
The War Finance Corporation is ohout

to wind up Its affairs and go out of
business. Since Secretary of the Treas-
ury Houston announced that the Liberty
bond purchase fund would be unable to
undertake further buying of bonds in
the open market, the only remaining Im-
portant function of the corporation was
the extension of loans to facilitate do-

mestic exports. Inttsmuch as the cor-
poration has only extended about

of such loans, or 6 per cent of
the amount authorized under the provi-
sion, it Is evident that there Is no great
demand for the corporation's facilities.

nnngor and Aroostook nep'orts.
Thft Rancor and Arnnitrwa- - Tin limn .1

which Issued yesterday Us annual report
for 1919. had net Income after charges
of $473,589, equivalent, after preferred
dividends, to $5.95 a share on Its com-
mon stock in that year. In 1918 Its
earnings were $485,339, or $6.25 a share.
Withbut benefit of Federal compensation
the road would have MrnM nni. , 1

per cent of I Li fixed charges. The Fed-
eral rental was $1,655,775 nnd Its actual
operating income iim.soo. showing a
loss to the Government ot $1,423,503.

FACTORY OUTPUT

IS SLOWING DOWN

Much of Decline Is Blamed to
Impairment of Itailroad

FnciHtlcB.

WHOLESALE PRJOES LESS

Lower Ctyst Articles Arq Moro

in Popular Favor --Dealers

Moro Cautious.

A rather unfavorable picture of tram
conditions In th" United States Is

by Dun's and Brodstrcet'o week-

ly reviews of business. Manufacturing,
thoy say, Is slowing down, duo in large
part to Impairment of transportation fa-
cilities.

It G. Dunn & Co. havo to say of the
situation: "Added evidence of slacrt-cnl- ng

of business activities appears
this week's despatches, and abatemoiSt
of demands from ono cauno or another
Is being more clearly reflected it. a
movement toward price deflation. While
May 1 brought a new high prlco level,
as mensured by Dun'q Index Number,
subsequent market tendencies have
plainly suggested a lessening of the

buoyancy of somo Im-

portant commodities, nnd progressive
weakening of prices has developed In
certain wholesale channels.

"The recent change of conditions,
which Is also manifesting Itself in rttall
offerings of goods at, price reductions,
has partly resulted from weather and
labor conditions, but Is more largoly the
outcome of consumers' disinclination or
Inability to indefinitely meet tho ex-

treme prices nnd to the growing practice
of economy and retrenchment.

"Purchasing ot the moro expensive
classes of merchandise, If still bulking
heavily In the aggregate, Is not of tho
previous magnitude, the lower cost arti-
cles now finding more popular favor, and
the policy of many dealers Is ono of cau-
tion In anticipating futuro requlremonts.

"Tho contraction of forward operation
Is, In fact, one of the outstanding fea-

tures of the present situation, advance
ordering for fall being appreciably re-

stricted in somo leading lines, and can-

cellations or revisions of contracts arc
not of infrequent occurrence. Reflecting
these phases, curtailment of production
has been forced In somo directions, while
Idleness at other manufacturing estab-
lishments .through lack of essential ma-

terials, duo to delay in transportation, Is
likewise on Influence In lowering the
public buying power."

Bradstrect's says of the Situation : "A
further tapering off of trado and In-

dustrial activities Is rcportablo this
week. Retail trade, especially in leading
lines of wearing apparel, and collections
seem to be least favorably situated,
ranking only about fair, while wholesale
and Jobbing trade Is also quieter and
there is a noticeable slowing of tho pace
in manufacturing and Industry. For the
quieting In retail trade, except In the
mall order line, which Is reported good,
the growing conservatism as regards
high prices comies In for chief mention,
but there Is also evidence that now,
when weather conditions, seem Improv-
ing and warmer temperatures aro ap-

parently at hand, a fair share of the
responsibility for "the past and present
quiet is being placed on the cold back-
ward spring which Has held down sales
of spring and summer fabrics. A rep-

etition of the cold spring of 1907, the
most Inclement In fifty years Is, In fact,
asserted In some important farming
areas.

"Manufacturing centres report only a
slight Improvement In the transporta-- .
tlon situation, which still' hampers
movements alike of fuel, raw materials
and finished product, and there are
signs that the reported quieting of new
buying Is not altogether unwelcome to
some manufacturers, particularly of
textiles and' wearing apparel, who find
new demands facing them from their
etmployees while calls for product are
decreasing."

WOOL MARKET.

Boston, May 7. The Commercial Bul-
letin will say: "The market
here has been quiet this week, although
some further business In fine and half-tloo- d

wools Is reported at fairly firm
rates. Little has ljappencd In the West,
apparently, buyers being disposed (o
move cautiously;

"The goods market is In a v?ry uncer-
tain mood at tho moment and cancella-
tions on woollens are leportcd to have,
been very considerable In some quarters.
The mill .strike which is threatened, un-

less advances arc made In wages. Is con-

sidered more or less serious at the mo-

ment although the manufacturers are
considering tho requests with open
minds.

"Mohair Is dull and unchanged."
Ohio and Pennsylvania Fleeces-Delain- e,

unwashed, 95$1 : fine, unwashed,
7476; Vi blood combing, 8385;
blood combing, 6S70. Michigan nnd
New York Fleeces Fine, unwashed, 70
873; delaine, unwashed, 95; blood,
unwashed, 80082; blood unwashed,
67068. Wisconsin. Missouri and Aver-ag-

New England Half blood. 72075;
blood, 63065 ; V4 blood, 60. .

Virginia,
Kentucky and Similar blood, un-

washed, 85086; Vi blood, unwashed, ft1

6S. Scoured Basis, Texas Fine. 12

months. $1.9001.95; fine, 8 months. $1.60
01;7O. California Northern. $1,900
1.95; middle county, $1.7001.75; south-
ern, $1.5001.60. Oregon Eastern, No.
1, staple. $202.10; eastern, clothing,
$1.70 'valley. No. 1. $1.7001.75.
Territory Fine, staple. $2.0502.15;
blood, combing, $1.8501.95; blood,

combing. $1.S0: One. clothing, $1,750
1.85; fine, medium, clothing, $1.6501.75.
Pulled Delaine. $2.052.1f; AA. $1.80

01.90: A. Jupers, $1.6501.75. Mohaln
-- eet combing. 600 66; best carding,

55080.

DIVIDENDS.

-- r ' Stoc'.c ot Pay- -
. Record.

Am. Internst. Cotp.. $1.50.1. June 14 Juna r.9

Arthur D. Little. Inc., pf. q.
32 May 8 M47 13

Federal Utilities Co., Inc..
pf. n. 1... MaylS June 1

Llbby, McNeill & Liboy. stk.
50ft - Juno R Aiuf. II

Manatl Eupar Ca.'q. 2V4tt...May J7 Juna 1

May Dept. Stores C- o- a. 2.My 17 June 1

May Dept. Stores Co., q, 2ff..Auf.'18 Sept. 1

May Dept Stores Co.. otock,
331-- 3 ....Juno 23

Porto ntcan-Am- . ffob. Co..
q. 3 - May 13 June 3

May 14

Tlmken Detroit Axle" Co.. q.
45v .... M .V May H

Tlmken Detroit Axl' Co., ex.
2 May 10 May 14

Standard Oil of N. T q. $4. May 17 Juna 13

Amer. Tob. Bee. Crp.. q.
$1.23 May 18 June 3

International Cotton Mills,
Boston, $1.50 May 17 Juna 1

International Cotton 31111a,
Tloston; pf. q. !;?. May 17 Jur. 1

TABLE.

Monday
Cleve. 4c Tltts. spl. ruir bet .. r
Cleveland & Pittsburg........ ...IK

, Cllnchrield coal,., ... .
.. 8

Int. Harv. pf.. ..$1.73
Inland Steel .. tlto
fitudebakar Corp ...1'
Studebaker Corp. pf . ...IV
Union Bag t Paper stock...... .. PV.
United Prom fc'harlnr... ,.. f
United Profit Sharing pf ... t4
.n. x. BnipDuuaing . ILOfl

Tuesday
Nlt'l Enam. k Stamp


